






















???????????? ???? ????? ? ?
????????????????
???????????????






?????? ???????????? ??????????? ?????
???????????? ??????? ???????????????
???? ????????????? ?????????????????
















Scharfstein ?1988?? Schmidt ?1997? ????????? ??? ?????
????? Nickell ?1996?? Griffith ?2001?? Guadalupe and 	

?2005?? ?? ?????? ????????? Nickell ?????? ?? ??????
????????????????????????????? Griffith
?2001? ?? ??????????????????? ?????????
???? ??? ???????????????????????????
?? Guadalupe and 	
?2005? ?? ????????????
?????????????????????????????? ????
?? ?? ?????? ??????????? ???????????????
???????????????????????????? ??????
???????????????????????????????????
??? Allen and Gale ?2000? ?? ??????????????????
??
??? ????????????????????? ?? ???? ????? ?mar-
ket for corporate control? ??????? ?? ??????????? Manne ?1965?
??????????????? ?????? ????? ?????? ?????
???? ?????????????????????????????????
???? ???? ?? ???? ?????????????????? ?????
????????????????????????????????







?? ???? ????????? ???????????????????





????????? Jensen and Meckling ?1976? ???????????















??????????????????? Grossman and Hart ?1980?, Easterbrook
?1984? ?????????????? ??? ????????????????
?????????????????????? Lie ?2000?? Grullon and Michaely
?2004?, DeAngelo, DeAngelo, and Stulz ?2006? ??????????????
???????????????????????????? ???????
??????????????????????? Grullon and Michaely ?2007?























??? ??? ?????????????? ??????????????????







?????? ????????????????????? substitution ?













???????????????? Kovenock and Phillips ?1997?? Zingales





??? ?????????????????? ??????? ?predatory pricing?
??????? ?????????? ??????????????? ?????
?????????????????????????????? ?? ?????
??? ?????????????????????? ??? Campello ?2006? ??
??????????????????????????????????? ??

























?????????? Tesler (1966)???? Bolton and Scharfstein ?1990? ??
long-purse ???????????????????????????????
Bolton and Schafstein ?1990? ??? ?????? ?entrants? ????? ?cash-



















?????? predation ?????????? outcome ?????????
??????????????????????????????????
????????? ?????? ???????????????????


















?? outcome ??????????? ?????????????????
????? ?????? ???????????????????????
??????????????????????











? ?????? ?????????????????????? ?????
???????????? ?????? substitution ??????????
?? ???? ????????????????????????? ???
??????????????????????????????????






??? Grullon and Michaely ?2007? ??? ??????????????????
????????????????????????????????? ????
??????? outcome ??????????????????









???? ??????????????????? ????? ?????
????????????????????? ?????? ???????
???????????????????????????????????














??? Tirole ?2006? ? Chapter 1 ????? ???????? ??????? Enron ?
World Com ???????????????????????????????
?????????????????????
Michaely ?2007? ??????? Grullon and Michaely ?2007? ??????
????????????????????? La Porta et al. ?2000? ???
??????????????
????







?????? ????? outcome ?????????? ????????
?? ????????????????????????????????
?????????????????????
????? ?????????? ?the yardstick competition hypothesis?
?????????? ? ?1982?? Nalebuff and Stiglitz ?1983??
??





?????????? ?????? ????????????????? ????







????? substitution model ?????????? ??????? ??????
???????????????????????????????? outcome
model ?????????
Shleifer ?1985? ??????????? ??????? ?????????
????????????????????????? ??????????
????????????????? ????? ????????????




????? ?? ???? ???? ?the threat of liquidation hypothesis? ?
????????? ?Schmidt ?1997?? Aghion, Dewaripont and Rey ?1999?
??????????? ????????????????????????























?????? La Porta et al. ?2000? ???????????
La Porta et al. ?2000? ?? ??????????????????????
?????????????????? ?????????????? ??
???????????????????????????????? ??




















???? substitution ???? ?????????????????????????
???????????????????????? ?????????????
??????? ??????????? ???????????????????
?????????? ???????????? Bhattacharya ?1979?, Miller and
Rock ?1985? ???????????? ???????????????????
????????????? Bhattacharya ?1979? ?? ????????????
?????????? ??? Miller and Rock ?1985? ?? ???????????
???????????????????? ??????????????
????????????????????????????????? ?
???? substitution ??????????? ?????????????
???????????????????????????? ??????
??????????????????????????????????
????????????? substitution ?????????? ???? ?
???????????? ??????????????????????
??????? ???????????????????????????
















???? ?????????????????????? Bhattacharya ?1979? ?
???????????????????????
???? ????????? ???? ?????? ????????????????
???? Chevalier ?1995?, Campello ?2003, 2006? ?? ????????????












































?????????????? ?Herfindahl Index? ?? ????????












??????? ???????? “?” ???????????????????








Index? ?????? ?Firm Composition? ??????????????
???????????????????????????????????









?????? predation ?????????? outcome ?????????
??????????????????????????????? ???
?????????????????????????????? ????
















? ? ???????? ??? ??? ???
? ? ???????? ??? ???? ????
????? ???????? ???? ???? ????
? ? ????????? ??? ??? ???
??? ???????? ??? ??? ???
? ? ???????? ???? ???? ????
? ? ???????? ???? ???? ????
? ? ???????? ???? ???? ????
? ? ???????? ???? ???? ????
???? ???????? ??? ??? ???
? ? ????????? ??? ??? ???
???? ?????????? ??? ??? ???
? ? ??????? ???? ???? ????
??? ???????? ???? ???? ????
????? ??????? ???? ???? ????
???? ???????? ???? ???? ????
????? ???????? ??? ??? ????
? ? ??????? ???? ???? ????
? ? ??????? ???? ???? ????
? ? ????????? ??? ??? ???
? ? ?????????? ??? ??? ????
??? ????????? ??? ??? ???
??? ???????? ??? ??? ????
????? ???????? ??? ???? ????
? ? ???????? ???? ???? ????
? ? ???????? ???? ???? ????
? ? ??????? ???? ???? ????
? ? ???????? ??? ??? ???
? ? ???????? ???? ???? ????





??????? ???? Phillips ?1995? ????? ??????????
?????????????????? ?????????????????
????????? ??? ???????? ??????????????
????????????? ?????????????????????
??????????????????????????????????
???? ?EPCM? ????????? ?Aghion et al. ?2005?? Gaspar and
Massa ?2006? ???????????





????? ?????? outcome ??????????? ????????
???????????????? ??????????????????
?????????????????

















???????????????? Herfindahl Index ??????? out-
come ??????????? Herfindahl Index ? EPCM????????
???????????????? EPCM??????????????





??? Firm Composition ??????? outcome ???????????
????????????????????? EPCM?????????
?????????????????? ?????????? Firm Compo-
sition ?????????????????????????????? ?
??? ?????????????? ?????????????? ???
??????????????????????????????????
outcome ??????????????????




?? ?????????????? ?????????????? ????
???????????????????????????????
??













and French ?2001? ????? ?????????????? ??????






????? ?Growth Rate? ????
????
? ????????????? ???






???? ?????????? Market-to-Book ??????????????????
???????
???? ?????????? Growth Rate ???????????????????
?????












????????????????????????? Myers ?1977? ??
?????????????????????????? ????????




Growth Rate ??????????????????? ????????
????????????????????? DeAngelo et al. ?2006? ??
??????????????????????????????????
???? ??????????????????????????????








???? ?????????? Maturity ????????????????????
???












??? ??? ???? ??? ??? ????
?????
Total Payout ??? 1.10 0.70 1.70 0 34.6 13628
????
Herfindahl Index 825 578 741 289 9397 15589
Firm Composition ??? 6.8 7.2 3.7 1.9 12.4 15589
EPCM 1.10e09 0.020 0.1341 1.221 0.975 13404
Market-to-Book 1.207 1.038 0.688 0.384 9.911 12802
Growth Rate ??? 2.52 1.97 10.3 85.5 35.4 12948
Profitability 0.023 0.022 0.059 1.589 0.930 15188
Leverage 0.171 0.146 0.131 0 0.924 15092
Maturity 0.257 0.227 0.172 0 1.043 12338
































?????? ?????????????? ?????? Total Payout ?
?????????????????? ????????? ???????
????????????
?? ? ? ? ?
??? ????????????????




????????? ??????????? Herfindahl Index ??????
???????????????????????? Firm Composition ?
????????????????? ??? ??????????? ???













































?Herfindahl Index ? Firm Composition ???????????
??????????




















































???????????????? Herfindahl Index ??????? out-
come ??????????? Herfindahl Index ? EPCM????????
???????????????? EPCM??????????????





??? Firm Composition ??????? outcome ???????????
????????????????????? EPCM?????????
?????????????????? ?????????? Firm Compo-
sition ?????????????????????????????? ?
??? ?????????????? ?????????????? ???
??????????????????????????????????
outcome ??????????????????




?? ?????????????? ?????????????? ????
?????????????????????????????????
predation ??????????????????





???? ?????????????? ?????????????? ??
???????????????????????????????????
predation ??????????????????



























































? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
? Herfindahl Index ? Firm Composition ?????????????????????
??????????? ?Herfindahl Index? ?????????????
?? ????????? ?Firm Composition? ???????????????
Herfindahl Index ??????????????????????????
???? Herfindahl Index ? EPCM??????????????????


























































? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
? Herfindahl Index ? Firm Composition ?????????????????????
??? Firm Composition ?????????????????????
???????? Firm Composition ? EPCM?????????????
???????? ???? Firm Composition ?????????????
?????????? ????????????????????????
????? ??????? predation ?????????????????
??? ? ?? ??? ????????????????????????
????? ?????????????? ?Herfindahl Index? ??????
????????? ????????? ?Firm Composition? ???????
???????? ????????????????? Herfindahl Index ?
????????????????????????????? Herfindahl
Index ? EPCM ???????????????????? ??? Firm
Composition ????????????????????????????
???? Firm Composition ?????????????????????











predation ??????????? Herfindahl Index ? dominant ????
???????????????????????????????
??
??????????????????? ??? Firm Composition ? domi-
nant ????????????????????????
? ?? ??? ????????????????????????? ???
??????????? ?Herfindahl Index? ?????????????



























































? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
? Herfindahl Index ? Firm Composition ?????????????????????
????? Herfindahl Index ? dominant ???????????????
????? Herfindahl Index ? Herfindahl Index?dominant ???????






??? Firm Composition ?????????????????????
???????? Firm Composition ? dominant ????????????
????????? Firm Composition? Firm Composition?dominant ???






??? ? ?? ??? ????????????????????????
????? ?A???????????? ?Herfindahl Index? ???????
???????? ????????? ?Firm Composition? ????????
??????? Herfindahl Index ? Herfindahl Index?dominant ?????
????F??????? Herfindahl Index ??????????????
???????????????????????????????? ???
Firm Composition ? Firm Composition?dominant ???????????




???? ?? ???????????? predation ????????????
?? ? ?
???? ?????????????????????????????
???????????????? ??????????? ?????? ?
??????????????????????????? ???????
























































? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
















??????????????? ???? ??? ?????? ??????
















? ? ? ?
Aghion, P., M. Dewatripont, and P. Ray ?1999?, “Competition, financial discipline, and
growth”, Review of Economic Studies 66, 825852.
Aghion, P., N. Bloom, R. Blundell, R. Griffith, and P. Howitt ?2005?, “Competition and in-
novation: An inverted U relationship”, Quarterly Journal of Economics 120, 701728.
Allen, F., and D. Gale ?2000?, “Corporate governance and competition”, published in
Corporate Governance: Theoretical and Empirical Perspectives, edited by X. Vives,
Cambridge University Press, 2349.
Altman, E., ?1968?. “Financial ratios, discriminant analysis and the prediction of corporate
bankruptcy.” Journal of Finance 23, 589609.
Bhattacharya, S. ?1979?, “Imperfect information, dividend policy, and ‘the bird in the hand’
fallacy”, Bell Journal of Economics 10, 259270.
Bolton, P., and D. Scharfstein ?1990?, “A theory of predation based on agency problems
in financial contracting”, American Economic Review 80, 93106.
Campello, M. ?2003?, “Capital structure and product markets interactions: evidence from
business cycles”, Journal of Financial Economics 68, 353378.
Campello, M. ?2006?, “Debt financing: does it hurt or boost firm performance in product
markets?”, Journal of Financial Economics 82, 135172.
Chevalier, J. ?1995?, “Do LBO supermarkets charge more? An empirical analysis of the ef-
fects of LBOs on supermarket pricing”, Journal of Finance 50, 10951112.
DeAngelo, H., L. DeAngelo, and R. Stulz ?2006?, “Dividend policy and the earned/contrib-
uted capital mix: A test of the lifecycle theory”, Journal of Financial Economics 81, 227
254.
Easterbrook, F. H. ?1984?, “Two agency-cost explanations of dividends”, American
Economic Review 74, 650659.
Fama, E. ?1980?, “Agency problems and the theory of the firm”, Journal of Political
Economy 88, 288307.
Fama, E., and K. French ?2001?, “Disappearing Dividends: Changing firm characteristics
or lower propensity to pay ?”, Journal of Financial Economics 60, 343.
Fresard, L. ?2010?, “Financial strength and product market behavior: The real effects of
corporate cash holdings”, Journal of Finance 65, 10971122.
??
Gasper, J., and M. Massa ?2006?, “Idiosyncratic volatility and product market competi-
tion”, Journal of Business 79, 31253152.
Gomes, A. ?2000?, “Going public without governance: Managerial reputation effects”,
Journal of Finance 55, 615646.
Griffith, R. ?2001?, “Product market competition, efficiency and agency cost: An empirical
analysis”, Working paper, Institute for Fiscal Studies.
Grossman, S. J., and O.D. Hart ?1980?, “Takeover bids, the free-rider problem, and the
theory of the corporation”, Bell Journal of Economics 11, 4264.
Grullon, G., and R. Michaely ?2004?, “The information content of share repurchase pro-
grams”, Journal of Finance 59, 651680.
Grullon, G., and R. Michaely ?2007?, “Corporate payout policy and product market com-
petition”, Working Paper, Cornell University.
Guadalupe, M., and F. 	
. ?2005?, “The impact of product market competi-
tion on private benefits of control”, Working Paper, Columbia University.
Hart, O. ?1983?, “The market as an incentive mechanism”, Bell Journal of Economics 14,
336382.
Haushaler, D., S. Klasa, and F. Maxwell ?2007?, “The influence of product market dynam-
ics on the firm’s cash holdings and hedging behavior”, Journal of Financial Economics
84, 797825.
, B. ?1982?, “Moral Hazard in Teams”, Bell Journal of Economics 13, 324340.
Jensen, M. C., and W.H. Meckling ?1976?, “Theory of the firm: managerial behavior,
agency costs and ownership structure”, Journal of Financial Economics 3, 305360.
Jensen, M. ?1986?, “Agency costs of free cash flow, corporate finance, and takeovers”,
American Economic Review 76, 323329.
Kovenock, D., and G. Phillips ?1997?, “Capital structure and product market behavior: an
examination of plant exit and investment decisions”, Review of Financial Studies 10,
767803.
La Porta, R., F. Lopez-de-silanes, A. Shleifer, and R. Vishny ?2000?, “Agency problems
and dividend policies around the world”, Journal of Finance 55, 133.
Lie, E. ?2000?, “Excess funds and the agency problems: an empirical study of incremental
disbursements”, Review of Financial Studies 13, 219248.
Manne, H. ?1965?, “Mergers and the market for corporate control”, Journal of Political
Economy 73, 110120.
Miller, M., and K. Rock ?1985?, “Dividend policy under asymmetric information”, Journal
of Finance 40, 10311051.
Myers, S.?1977?, “Determinants of corporate borrowing.” Journal of Finance 5, 147175.
Nalebuff, B., and J. Stiglitz ?1983?, “Prizes and Incentives: Towards a general theory of




Nickell, S. ?1996?, “Competition and corporate performance”, Journal of Political Economy
104, 724746.
Phillips, G., ?1995?, “Increased debt and industry product market: An empirical analysis”,
Journal of Financial Economics 37, 189238.
Scharfstein, D. ?1988?, “Product-market competition and managerial slack”, RAND
Journal of Economics 19, 147155.
Schmidt, K. ?1997?, “Managerial incentives and product market competition”, Review of
Economic Studies 64, 191213.
Shleifer, A. ?1985?, “A theory of yardstick competition”, RAND Journal of Economics 16,
319327.
Tesler, L. ?1966?, “Cutthroat competition and the long purse”, Journal of Law and Econo-
mics 9, 259277.
Tirole, J. ?2006? The Theory of Corporate Finance, Princeton, NJ: Princeton University
Press.
Zingales, L. ?1998?, “Survival of the fittest or the fattest? Exit and financing in the truck-
ing industry”, Review of Financial Studies 8, 431474.
????? ???? ??????????????????????? ???????
?????????????????No. 24, 129160.
???? ????????????????????????? ??????????
????? ????????
??
